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Business in April 1943 


OLL WEEVIL survival in eleven Southern states this 

year is about one-third larger than last year é and almost 
as great as in 1939. The w eevil effect on the cotton this 
year can be minimized if hot dry weather prevails in grow- 
ing areas during July. It would be more in the line of 
probability, however, to expect some degree of the con- 
trary to prev ail. 

The effect of potential boll weevil infestation on the 
new cotton supp becomes significant when taken to- 
gether with the Senate Agriculture Committee’s approval 


on May 18 of a bill to fix a floor of 23% cents a 


during the entire month of September if an emergency in 
the manpower situation arises such that harvest of essential 
food crops might be interfered with. Under the plan the 
markets in the South Carolina Belt will open one week 
earlier than usual and the New, Middle and Old Belts will 
open two weeks earlier, while all markets are to remain 
open longer than usual. Some fears are expressed as re- 
gards the new tobacco crop in several sections of North 

Carolina owing to shortages of plants for transplanting. 
Unadjusted sales of Fiith District department stores in 
April 1943 were 23 per cent higher than in 


pound on Government held cotton while pre- April 1942 but after taking into account the 
venting any ceilings below 25 cents a pound. FOP VICTORY later date of Easter this year the comparable 
Should the boll weevils be effective in causing be) ay change irom a year ago is 16 per cent increase. 
an important reduction in the new supply stich & 4 aes Seasonally adjusted sales in April were at about 
a law would make it reasonably certain that yb WAR the same level as in March. The largest per- 
cotton prices would rise substantially, and that dif} »/bONDS centage increases in the actual sales figures be- 
ceilings would have to be upped on goods and _glAi \stames tween April this year and last year came in 
yarns. Coo : Winston-Salem, N. C., Greenville, S. C., and 
Although it is not evident as yet that any Charleston, S. C., with lesser increases in Rich- 
material turnover of farm real estate has oc- mond and Lynchburg and in the g group of Other ; 
curred, the pressure of the present highest level of farm Cities. These changes in the main seem to indicate that 


product prices since early in 1921 has been accompanied 
by a rise of 11 per cent in farm real estate values on March 
1, 1943 over a year ago for the State of Virginia. Al- 
though Virginia farm real estate values on March 1, 1943 
were 31 per cent below the peak of 1920 they were, never- 
theless, 49 per cent higher than in 1933. 


those cities serving agricultural areas did best during the 
month in question. 


During April the District cotton consumption declined 
7 per cent from March and was 4 per cent below April 
1942, Further conversions of facilities seem to be chiefly 
responsible for the April showing. 


For the first. month in many years, there was not a 
single commercial failure in the Fifth Reserve District 
during April 1943. Inability to secure merchandise caused 
a number of liquidations, but all were voluntary. 


‘Tobacco growers, dealers and warehousemen f rom Vir- 
ginia and the Carolinas on May 18 adopted a flexible plan 
for prolonging the tobacco marketing season, and left the 
way open ior the proclamation of a markciing holiday 


BUSINESS INDEXES—FIFTH FEDERAL RESERVE DISTRICT 
Average daily 1935-1939=100 
Seasonally adjusted 


Apr. Mar. Feb Apr. 9% Change Apr. from 

194 1943 19453 1942 Mar. 43 sts 42 
Bank Debits 205 126 184 162 +10 +27 
Bituminous Coal Production 182 166 154 181 +10 + 1 
Buildi ling Contracts Awarded 129. + 223 292 . 316 —59 
: Building Permits Issued 19 58 27 123 —67 —S5 
Cotton Consump ntion* 161 166 164 167 —3 — 4 
, Department Store Sales 131 180 234r ] + 1 +16 
Lilie Insurance Sales 118 109 i01 -- 8 +59 
Wholesale Trade—5 lines 175 174 185 lic i +23 


r—tevised. 


*Not seasonally adjusted. 
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Better Farm Living and Farming For Victory Program 
in South Carolina* 


In developi ng the “Better Farm Living” program 
started in South Carolina in 1938 by the Extension Service 
th rough the County Agricultural Committees of farm 
people, it soon became clear that with so much to be done 
some plan of utilizing volunteer (unpaid) committeemen 
among farm people would help. The type of help which 
such conunitteemen can render was tl hought to be the mak- 
ing of personal contacts with their own neighbors for the 
purpose Of suggesting certain practices or changes in 
farming previously agreed upon as worthwhile. Thus by 
19-40 the Neigh! sorhood Committeemen began to be a mov- 
ing force in many communities in the State, 


A special survey among farm families was made with 
the assistance of the AAA committeemen in each county 
ona form designed to bring out the facts as to deficiencies 
on each farm in the production for home use of corn, 
wheat, gardens, sweet potatoes, Irish potatoes, cane for 
syrup, improved permanent pastures, milk cows, chickens, 
and hogs. Farm families were then listed by communities 
and the lists were then paseed back by the county agents 
to the volunteer neighborhood committeemen cach of whom 
agreed to correct their own deficiencies and then to talk 
to a chosen list of their neighbors about making the de- 
sirable changes in their practices or acreages. This was 
done in the Autumn of 1940 on wheat and gardens, and 
then in the Spring of 1941 on all ten items., 


The results were encouraging inasmuch as it 
that about 10 per cent of the iarmers of the 5: 
their food and feed deficiencies in one year. It wos waougat 
that if that much progress could be made annually f for a 
decade the farm picture would be much improved. In the 
meantime the “Neighborhood Leader” plan began to be 
discussed on a nation wide scale and much talk > and work 
began to go into a national program for developing the 
“Neighborhood Leader” system all over the Uni ted States. 
In South Carolina it was designed to make farm families 
more nearly seli-sustaining as regards food production and 
was combined with another program called “The Seventy- 
Five Percent Program.” In the latter a score card, set- 
ting forth an adequate standard of production of food and 
feed to properly sustain the human and animal population 
of the farm, was used in scoring each family that enrolled 
and certificates were signed by the Governor of the State, 
the Director of Extension, the State Supervisor of Voca- 
tional Agriculture and the Chairman of the County Agri- 
cultural Conimittee (a farmer), and issued to each suc- 
cessful enrollee. By 1942 the number of enrollees had 
grown to about 21,000 and the number of successful ones 
receiving certificates to over 5,000. 

Thus the drive on the farm living problem, always a 
difficult one in the Southeast, was made from both ends: 
first, from the upper end through the 75 percenters to list 
and consolidate their leadership so it could be brought to 

*This article was written for the Monthly Review by Dr. 
D. W. Watkins, Director of Extension, Clemson College, and 
a director of the Charlotte Branch, Federal Reserve bank of 
Richmoad. 


bear more cifectively on the mass of deficiency farm fam- 
ilies; and second, directly on the deficiency families by 
getting the volunteer neighborhood committeemen to pledge 
the deficient families to correct their low points of home- 
use production. 

In 1942 very satisfactory progress was made. There 
were 8,746 volunteer neighborhood leaders, 4,929 com- 
munity leaders, 900 county leaders and 100 statewide 
leaders associated on a volunteer basis with promoting the 
agricultural progress outlined in the program. These 
leaders met occasionally and worked all the time in pro- 
moting a sound farm system. There was a delinite enroll- 
ment of 20,114 farms which set out to produce not less 
than 75 percent of all the food and feed needed on the 
farm according to an adequate scale or score card. 

There was another group composed of farms which 
were ordinarily deficient in one or more respects and of 
these some 30,000 agreed to correct the low production or 
failure to produce certain necessary farm supplies. Among 
these were many which had not produced certain items at 
all. The following interesting figures based on this latter 
group indicate the type of change that is taking place in 
our agriculture with the assistance of volunteer and neigh- 
borhood leaders. 

For the first time 1,694 farms produced hogs for home 
slaughter, the production aggregating 4.463. For the 
first time 1,101 farms had milk cows. While almost any 
kind of milk cow is better than none, there is a strong trend 
toward improvement in the dairy cow population, as evi- 
denced by the fact that 1,590 purebred dairy bulls were in 
use in the State in 1942 and 207 additional were replaced 
during the year. Believe it or not, 894 farm families _pro- 
duced poultry for the first time in 1942, growing 35,265 
chickens. But this industry had a firm foundation of pro- 
gress over a number of years. Thus, 74 hatcheries, with a 
capacity of over two million, and 54 commercial poultry 
breeders operated on the basis of records of performance 
in developing breeding stock for distribution. 

Annual grazing crops were produced by 1,221 farms 
for the first time, with 6,591 acres employed. One of the 
most popular annual grazing crops is pearl millet, and it 
appears that 4,322 farmers grew this crop on 10,240 acres 
in 1942. There has been a great scarcity of improved 
pasturage. However, 913 farms for the first time de- 
voted acreage to this purpose, the acreage involved being 
4,213 in 1942. But pasture improvement work on all 
farms during the year included 18,778 acres, which brought 
the total acreage of improved pasture land in South Caro- 
lina to 141,769, The improvement included land prepara- 
tion, use of lime and phosphates, proper seeding, and the 
like. 

For the first time wheat was produced on 2,323 farms, 
the ocreage being 8,414. Small grain other than wheat 
Was pi roduced on 2,140 farms, w ith 12,826 acres employed. 
Corn was grown for the first time to the extent of 6483 
acres on 588 farms. Farms to the number of 2,151 pro- 
duced syrup for the first time, the acreage being 4,260. 
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are now 1,982 syrup mills operating in the State. 
I activity—honey production—has so ce- 
veloped that there are now 10,303 modern loose frame 
hives im use. 

Sweet potatoes were grown for the first time on 1,618 
farms, which used 1,120 acres. Progress was also made 
‘ny the commercial production of this crop, for it appears 
that 867,403 bushels of improved sweet potatoes were 
cured for the market in 1942. Hay was produced for the 
frst time by 1,519 farms on 9,163 acres. 

Gardens were produced for the first time on 7,903 farms, 

the acreage involved being 1,058. Farms numbering 1,395 
jor the first time put up canned goods, including fruits 
and vegetables, 179,561 quarts; meat, 39,943 quarts; and, 
‘1 addition to these, 93,217 pounds of fruits and vegetables 
were dried. 
n all of these activities the volunteer neighborhood 
leaders played an active part. The theory underlying their 
activities is that no neighborhood or community is ever 
rebuilt except through the active work of the people living 
in that neighborhood or community. Help may be ob- 
taincd from outside the immediate area, but the real bur- 
den falls upon the people themselves and upon their own 
leaders. 

All of the above have been mentioned because they are 
cither directly or indirectly associated with the wartime 
food production program. The same ideas carry over into 
other activities, most of which are of a wartime nature. 
in the cotton improvement program the distribution of 
Letter seed, the treatment of seed, the organization of 
letter ginning work, the improvement of yields per acre 
are all problems receiving considerable amount of effective 
attention. Three hundred and sixty-six volunteer leaders 
lelped with the boys’ 4-H club work in that many differ- 
ent communities. One of the pertinent types of 4-H club 
work during the year was known as the pig bond club in 
which +-+H boys grew pigs which were assembied in one 
point in the county, the proceeds going immediately into 
vovernment bonds and stamps as a contribution to the 
war cllort. 

Forests in South Carolina are important and 54 selective 
culting demonstrations were organized resulting in 3,712 


armers practicing selective cutting instead of stripping 
the entire woods area of all trees. Besides 2,645 were’ 
shown how to practice thinning trees with a view of pro- 
moting more profitable timber production. Two thousand 
one hundred and forty-one farmers planted some trees for 
forestry purposes during the year. 


One approach proved fairly effective in connection with 
the volunteer leadership type of work spoken of as the 
100 percent community approach in which case every 
iamily in the community would adopt a ceriain practice 
or start a new enterprise. For example, every farm in a 
given community would agree to use lime to correct soil 
acidity or to produce eggs for sale, or to see that every 
farm had a family milk cow, a garden, and similar desir- 
able developments in each particular community. In this 
activity the neighborhood leaders played a particularly im- 
portant part. Let us be specific in the case of one com- 
munity in Chesterfield County which adopted a program of 
producing eggs for the market. During the calendar year 
1942 this community sold 96,766 dozen eggs for which 
farmers received $26,025.14. Eggs are collected by Mr. 
U. A. Funderburk who operates the egg route. For the 
first three months of 1943 this same community has sold 
$8,129.00 worth of eggs and has bought 3,500 white leg- 
horn chicks for flock enlargement and improvement. In- 
dividually many of these activities are small, but collective- 
ly they speed up the movement to change our agriculture 
in the right direction. 


Besides all these production and marketing activities the 
agricultural leaders find time to help with the strictly war- 
time farm programs. Thirty-eight thousand six hundred 
and forty tons of scrap iron were collected by such leaders 
and by 4-H clubs working together, along with 1,657 tons 
of scrap rubber. Twenty-two thousand farm families were 
interested in buying war bonds and stamps to the extent 
of $1,299,017.40. This neighborhood leader work was 
instrumental in increasing the peanut acreage, which is a 
strictly wartime crop in South Carolina. The secret of 
success in the neighborhood leader activities is that they 

aust have something which is clearly impertant to do and 
which affects not only the nation and world at large but 
their own neighborhoods. 


The Dairy Industry in the Fifth District 


Income from the dairy industry in 1942 aggregated over 
(9 million, a record level for the Fifth Federal Reserve 
lhstrict. The war has had definite influence on this in- 
‘ustry, for the 1942 income represented an increase of 65 
iF cant over the prewar 1939 income and of 26 per cent 
wver the 1941 total, compared with a more gradual up- 
ward trend since the trough of the depression in 1933. 
“uarp rises have also occurred in the volume of milk 
wilized in the combined sales of butier, cream and milk 


since the beginning of the war, as well as in the price of 
milk sold. The unit value of milk sold in the District as 
a whole, in 1942, however, was still somewhat below the 
high level of 1929, although it was rapidly approaching 


that level. The accompanying chart shows the trends in 
income, in the volume of milk utilized in sales of dairy 
products and in the unit value of the milk utilized, annual- 
ly from 192+ to 1942. 
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chiefly attributable to the influx of population into this 
Army and Navy camps are numerous in this 
area, and war prung up in many localities. 
In acd dition, the civilian population of Washington, D. C., 
and its vich nity, which obtains its dairy products partly 
from Maryland and partly from Virginia, rose from 919,- 
632 on April 1, 1940 to 1,149,136 on May 1, 1942. The 
civilian population of the Hampton Roads area rose by 
106,000 in the same period, while Baltimore and the sur- 
rounding areas gained 48,000. Charleston and Columbia, 
in South Carolina, increased their civilian populations by 
28,000 and 17,000, respectively. The increased pay checks 
and shift of population to urban centers stimulated city 
consum ption of fluid milk and creai ° 
The 1942 income from the dairy industry, however, 
constituted only 10 per cent of the Fifth District’s total 
cash income from farm marketings, slightly less than its 
average contribution in the past decade. The lowering of 
this ratio is due to an even more rapid expansion in cash 
farm income from sources other than dairying, caused 
mainly by price rises. Dairy income is far more import- 
ant in Mi aryland and in West Virginia than in the Distri ict 
as a wl tole, accounting for approximately one-fourth and 
one-fith, respectively, of the total cash farm income of 
these states. In Virginia, it contributes from 12 to 15 
per cent, while in the Carolinas, its share in the total is 
much smaller. 


plat ats have sp 


Maryland’s Income Highest in District 
Dairy income in Maryland exceeds that of any other 
‘ in the Fiith Federal Reserve District. Its 1942 ag- 
gregate of $30 million was 38 per cent higher than the 

939 total and accounted for 28 per cent of the District’s 
increase since 1939. The production of mil in Maryland, 
however, is exceeded substantially by Virginia and North 
in some years by West Virginia 

higher income than other Fiith 
states which produce more milk can be explained by t 
facts: ) ) its proportion of total mill production utilized 


Carc lina ana 


for sales is higher than that of any other state in the Fifth 
District—in 1942, 87 per cent of the total milk produced 
was sold cither as milk, butter or cream ia Maryland, 
compared with less than 50 per cent for the remainc ri of 
the District ; (2) prices, furthermore, are somewhat higher 
in Maryland than in any other state in the Fifth Distr: ict 
except South Carolina. Maryland's dairy income increased 
less rapidly from 1941 to 1942 than that of of the 
other states of the Fiith District; nevertheless, it was 


responsible for one-iourth of the total rise of $2i million 


in the District. 

Although farm sales for the state showed the least rise 
of any state in the District, the unit value of these sales 
The unit value of Maryland farmers’ sales 
of milk, cream and butter was $3. 46 per hundred pounds 
of milk in 1942, or eight cents more than the previous high 
of 1929. The 1942 unit value was 40 per cent higher than 
that of 1939 and 17 per cent over that ot 1941, thus ex- 
hibiting more rapid increases than any other state of the 
District in both of the foregoing periods. 


any 


rose the most. 


Rapid Rise in Virginia’s Income Since 1939 


Cash income 
to Maryland in saanatantls has risen more rapidly than 
in any of the other states of the District since the outbreak 
of hostilities in 1939. The 80 per cent increase from 1939 
to 1942 accounted for almost one-third of the Fifth Dis- 
trict’s total advance in that period. The gain of $28 mil- 
lion from 1941 to 1942, however, represented an increase 


£ 
i 
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of only 24 per cent, which was exc seeded both by North 
‘and South Carolina, with rises of 37 per cent and 33 per 


cent, respectively, and was substan — the same as the 


gains in Maryland and West Virgin 

tal production of milk on Virgin nia farms in 1942 
IR ee? that of any other state of the Fifth District and 
has risen more rapidly than that of any other state since 
prewar 1939. The percentage of this production marketed 
has been increasing, but even in 1942, when cash returns 
from sales were at an all-time peak, Vir, ginia farmers sold 
only 58 per cent of their total milk production either as 
butter, cream or milk. 

Although ‘milk production in Virginia stood at peak 
ievels in 1942, it still was not sufficient to meet deniands. 
Milk which would normaily have been supplied to Rich- 
mond was diverted to mect the needs of Washington's 
ever-increasing population. Richmond, with her own 
problems oi exceptional demand created by the military 
camps and war industries, was forced to import 7,000 to 
8,000 gallons of fluid milk daily from out of the state, 
apparently for the greater part of the year. Dairy stocks 

are being rapidly depleted by the mounting requirements 
of our armed forces, and such milk products as butter and 
cheese are being rationed for the American civilian. 

The Virginia farmers have been requested to produce 
1.8 billion pounds of milk in 1943, which may at first seem 
a rather high goal. In order to achieve this goal, it will 
be necessary tor each of the 452,000 cows reported in 
Virginia to produce an average of 12.9 pounds ot milk 
daily for ten months, or an average annual product on of 
3 938 pounds of milk. This average ann ual production 
would represent an increase of only about 30 pounds per 
cow over the 1942 production. 


To 


from dairying in Virginia, which is second ° 
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To meet this goal for 1943, the following factors must 
be taken into consideration. The farmer will experience 
difficulty in obtaining labor to care for herds and will 
have to cope with increased feed and production costs. 
Although sufficient feed exists in Virginia to provide for 
a substantial imecrease in milk production, it does not fol- 
low that this feed will be available for milk cows, There 
js a possibility that much of the feed may be diverted to 
the feeding of beef cattle because of the high beet prices 
and the limited prospect of better milk prices. On April 
15, 1943, farmers received 25 per cent more for beef cattle 
than they did a year before; in the same period, the price 
of milk sold at wholesale rose ovly 17 per cent. 

Cash income from dairying also rose in the Carolinas 
and in West Virginia at a more rapid rate in the period 
from 1939 to 1942 than it did in previous years. The 
combined income of these three states constitutes ap- 
proximately 40 to +5 per cent of the total dairy income for 
the District. Table 1-shows the dairy income in cach of 
the states of the Fifth Federal Reserve District annually 
from 1924 to 1942. 

CASH INCOME FROM DAIRY PRODUCTS, BY STATES 
Fifth Federal Reserve District 


1924-1942 
(Millions of dollars) 

Fifth 

Year Md Va. W. Va. N.C. S.C. Dist. 
1924 17.7 13.7 7.7 1.6 4.1, 50.8 
925 13.4 14.1 a8 $8.7 4.2 54.2 
1926 19.2 14.9 904 10.5 5.0 59.0 
1927 21.1 16.8 10.4 11.2 5.5 65.3 
1528 21.6 17.7 114 12.1 6.2 69.0 
1§29 21.8 19.5 12.2 12.3 6.7 72.5 
1930 19.8 16.2 10.8 11.3 6.9 65.0 
1931 17.5 14.8 9.4 10.2 6.4 58.3 
1932 14.2 11.6 9.8 8.2 5.5 47.1 
1033 13.4 10.8 7.4 7.38 5.3 44.7 
1934 15.1 12.4 8.0 8.8 5.3 49.6 
1935 16.0 14.0 8.8 3.3 5.5 55.6 
1936 16.7 14.4 9.3 10,1 6.0 56.5 
1937 138.0 16.5 9.9 11.4 6.2 62.0 
1938 18.0 16.2 9.4 11.4 6.0 61.9 
1939 13.8 15.7 9.0 11.6 5.8 61.0 
1940 20.7 18.7 9.3 12.2 5.9 66.8 
1941 24.5 22.8 10.9 14.4 6.9 79.5 
1942 29.7 23.3 13.5 19.7 9.2 100.4 


Source: Bureau of Agricultural Economics 


Analysis of Dairy Income by Products 

Almost two-thirds of the total dairy income of the 
Fifth Federal Reserve District in 1942 was derived from 
the sale of milk to plants, dealers, etc., at wholesale. The 
proportion of income derived from this source has been 
rising rapidly since the depth of the depression in 1933, 
when only 39 per cent of dairy income was obtained from 
wholesale sales of milk. 

At the same time, the proportion of income derived from 
retail sales of milk and cream by farmers has been drop- 
ping steadily since 1933. At that time it constituted 48 
per cent of total dairy income, compared with 27 per cent 
in 1942. These opposite trends can be attributed to the 
necessity on the part of the farmer in times of depression 
to increase his income in some way. Thus, as plants and 
dealers’ demands decreased, he turned to the building up 
of routes for the sale of milk and cream at retail to in- 
dividual consumers. Labor was plentiful in the Thirties, 
and the farmer was able to obtain delivery boys and the 
necessary farm help in abundance and at low rates. Cur- 
rently, the situation is just the reverse. Labor is scarce 


and prevailing wage rates are at extremely high levels. 


The demand for milk from plants and dealers is in ex- 
cess of supply; therefore, the farmers are selling more 
and more of their products in that way, thus saving them- 
selves the inconvenience of having to bottle the milk and 
at the same time lowering the number of laborers required. 

Sales of farm butter have constituted a steadily de- 
creasing proportion of the total dairy income of the Fifth 
Federal Reserve District since 1924, when data were first 
made available. In 1942, farm butter accounted for only 
3 per cent of income from dairy products; in 1924, it ac- 
counted for 17 per cent. The percentage of dairy income 
derived from the sale of cream to plants and dealers (as 
butterfat) has varied in the past deeade between 5 and 
7 per cent. Table 2 presents the distribution of dairy in- 
come by commodities in the Fifth Federal Reserve Dis- 
trict from 1924 to 1942, 

CASU INCOME FROM DAIRY PRODUCTS, BY COMMODITIES, 

Fifth Federal Reserve District 
1924-1942 
(Millions of dollars) 
Milk and 


Milk Cream— 


Farm Cream (as 
Wholesale Retail stterfi 


Butter Bu fat) 


214 16.8 
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Source: Bureau of Agricultural Economics 


Sales to Distributors 


Income from wholesale sales of milk to plants and 
dealers has more than doubled since prewar 1939 in the 
District as a whole. This rapid rise is the continuation of 
the trend of income from 1933 to 1937. The most rapid 
increase occurred in North Carolina, where the 1942 in- 
come of over $11 million was equivalent to 214 times the 
1939 total. However, North Carolina contributed only 
one-iifth of the District’s total rise of $34 million over 
the period. Increases in Virginia and Maryland from 1939 
to 1942 accounted for 32 and 31 per cent of the total, 
respectively. 

In the year from 1941 to 1942, income from milk sales 
to plants and dealers continued the steep rise begun in 
1939. The income of both North and South Carolina ad- 
vanced 70 per cent, but together they accounted for only 
35 per cent of the $18 million increase for the District. 
The increases in Maryland’s and Virginia’s incomes cor- 
prised about 55 per cent of the total for the District. 

Maryland, up to 1933, accounted for over half of the 
District’s total income from wholesale sales of milk to 
dealers and plants. Stace that time, bowever, its share 
iu the total has been decreasing, until by 1939 it consti- 
tuted 44 per cent. From 1939 to 1942, the percentage 
dropped more sharply, and in 1942, Maryland’s income 
was only 37 per cent of the total for the Fifth District. 
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Virginia s share in the total income has fluctuated be- 

tween 25 and 32 per cent since 1924, when data first be- 


came available. West V1 irginia s share has not varied 


materially, but the Carolinas have ransaageteee in importance, 
until, together, they constitu ited al yout one- four th ol the 


total income in 1942, compared with 12 per cent in 1924. 


Retail Sales of Milk and Cream Remain Fairly Steady 


he sales of milk and cream at retail has 


Income from t 
made no such rapid strides as sales at wholesale. The 
1942 income of $27 million was exceeded 1 in 1929 and was 
only 15 per cent over the 1939 prewar level. The Caro- 
linas and Virginia accounted for 69 per cent of the total 


rise for the District, almost evenly divided. 


Approximately the same proportion of income from 
retail sales of milk and cream is derived from each of 


the states in the Fifth District with the exception of South 


Carolina each contributes from 19 to 23 per cent, while 
South Carolina’s share is about 15 per ent. 

Income from farm butter iB gated $3.5 million in 
1942, less than half of the 19 924 total. Farm butter sales 
have maintained a downward trend throughout the period, 
although the 1942 figure was somewhat above that ‘of the 

receding year and also above that of 1939. North Caro- 
ina predominates in the sale of farm butter, followed by 
irginia, while Maryland’s income is the lowest in. the 
District and in 1942 was the lowest on record. 

Sales of cream (as butterfat) have not followed any 
steady trend from 1924 to 1942. The latest aggregate of 
$5.4 pairs for the District is the highest since the pros- 
perous years 1927-1929. The rise has been sharp since 
1939 with most of it occurring in Virginia, the leading 
state in income from the sale of cream. West Virginia is 
second in importance, followed by North Carolina 1. Mary- 
land and South Carolina each contributes about 5 per cent 


Carolina. Maryland, Virginia, West Virginia and North of the District’s total. 
| 
| FEDERAL RESERVE BANK OF RICHMOND 41 REPORTING MEMBER BANKS—Sth DISTRICT | 
| (In Thousands) | (in Thousands) 
% | 
May 12, % Change from | | 
ITEMS 1943 4-14-45 Se1S-42 | Total Loans + 4 2 | 
| Total Gold $1,001,17 + 381 © Loans..... — 4 — 23; 
| Other Reserves ......... 43,078 + 63 + 169 | All tees = 
| Teta} Reserves + 34 Tota) Security Holdinas.......... 13 ta 
Bills Discounted ..... | + 18 +1,629 | 
Gov't. Securitics, Total....... + lil + 5 + 
+ | Obligations Gov. Guuranteed = & 
Cectificates -+2, Ot Honds, Stocks & Sec..... 2 2 
+ 6 ash Items in Process of Col..... — 14 + 6 
Total Bills & Securities............ + & Coin ee 
Uncollected Items one + | Re serve with ¥. R. 
ther Assets 35 Other Assets ......... + 39 
Fed. Res. Notes in Cir......ecee0-- + 80 | Total Demand Deposits.......... +- 6 + 37 
Deposits, Total + 18 | Deposits of individuals, ete... 969,362 + 29 | 
Members’ Reserves + 10 its of Gov +407 +1,817 
tr ‘ + 386 eposits of State weal Gov. , 92,117 
| | Certified & Officers’ Checks.... 16,807 — 25 
‘ 1 Time Dep 226.76 : 9 | 
eferr ailabil | Total Time Deposits ..... $ 226,760 + 1 9 |} 
ity items. a 38 | Deposits of individuals. . 211,128 0 6 | 
Total Li bilit $1,569,905 42 Liabilities for Borrowed Money... $ 2,000 
To + 4 All Other Liabilities... $ 68.694 + 
Capital Accounts ..... $ 108,289 + 1 _ 5 | 
Total Liabilities es $2,138,842 + 4 + 31 
RAYON YARN DATA *Net fguses, ¥ reciprocal balances being eliminated. 
1943 Mar. 1943 Apr. 1942 | 
Rayon Yarn Shipments, Lbs......... ,600,000 42,700,000 387,600,000 | 
Staple Fiber Shipments, Lbs......... 15,200,000 13,900,000 13,000,000 COTTON CONSUMPTION—FIFTH DISTRICT 
Rayon Yarn Stocks, Lbs............ 6,600,000 6,800,000 56,400,000 In Bales 
Staple Fiber Stocks, Lbs............ 2,300,000 2,800,000 1,700,000 
MONTHS No. Carolina So. Carolina Virginia District 
| Source: Rayon Organon | April 186,071 
| March 1043. 194,836 
April 1942..... 192,765 
4 Months 1943...... 5 736,353 
4 Months 1942...... 964, 340 733,754 83,236 1,786,330 
MUTUAL SAVINGS BANK DEPOSITS 


9 Balimore Danks 
Apr. 50,1943 Mar. 31,1943 Apr. 30, 1942 


Total deposits ........ $255,963,910 $27,162,481 $219,666,503 
| COMMERCIAL FAILURES | 
Number of Failures Total Liabilities 
PERIODS District U. S. District U. S. 

4 410 51,000 
19 938 113,000 

4 Months 1943.......06- 19 1,652 211,000 33,000 | 

4 Months 1942.......... 126 3,504 1,006,000 40,540,000 | 


| CONSTRUCTION CONTRACTS AWARDED 


Change Change 


from 3 Months “from 3 

} STATES Mareh 1943) Mareh 1942 143 Monihs i242 | 

| Maryland $15,558,000 —22 $ 30,440,000 ~~ 

| Dist. 4,270,000 +3 9,056,000 | 

' 25,67 4 ooo TS.574,000 | 

+48 25,511,000 | 

_Curolina_.... —75 14,826,000 | 

viith District... 530, 000 $162,496,000 
i 
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SOFT COAL PRODUCTION IN THOUSANDS OF TONS TOBACCO MANUFACTURING 
| % Change 4 Mos. % Change April 4 Mos bg 
| REGIONS Apr. 1943 from Apr.1942 1945 = from 4 Mos, °42 1943 April 1942 1943 fos. 1042 
| West Virginia ...... 14,037 2 54,225 + 8 Smoking & chewing to- 
- (Shousands of Ibs.) 21,280 84,017 —10 
los —10 (Thousands)..... 9,948,016 +-15 78,602,926 +-11 
Maryland. 6s 1 616 10 ars (Thousands) ...... 451,899 —10 727,078 9 
| District ...... 16,000 +2 61,886 + 8 Snuil (Thousands of lbs.) .. 3,854 4 15,960 + 6 
| United States .... 49,900 +5 203,080 +7 
|} in Distviet.... 32 ee 30 os 
DEPARTMENT STORE TRADE 
| Richmon i i Citi istri 
COTTON CONSUMPTION AND ON HAND—BALES Richmond Baltimore Washinmion Other Citics District 
| an; Ke in April B+ sales in comparison with sales in April 1942: 
Apr. Apr. Aug 1 to April 30 | 
| 1943 1942 This Year Last Year —— in 4 sae sales, tage compared with 4 Months in 1942: 
| Fifth District states: +14 +21 +13 
| Cotton consumed .......- 449,459 468,250 4,019,710 3,852,960 Change in stocks on April 30, us 3. compared with stocks on April 30, °42: 
Cotten growing states: 6 —19 —27 —16 
Cotton consumed $18,169 849,866 7,317,979 7,014,460 Change in outs’d’s orders on April 30, °43, compared with April 30, "42: 
| Cetton en hand April 50 in +54 +47 +75 
| Consu g establishments 2,041,855 2,115,345 Chan; jn total receivables on Apr. 30, '43, compared with Apr. 30, °42: 
Siora & compresses... 10, $20,900 10,111,915 —35 —33 —44 --38 — 39 
| united States: | Percentage of current ee as of April 1, 1943 collected in April: 
| Cotton consumed ...... «938,989 999,749 8,440,411 $,250,167 | - 55 (35) 57(40) 61(39) 59(39) 
' Cotton on hand April 30 in | Percentage of instalment receiv et as of April 1, 1943 collected in Apr.: 
| Consuming establishments 2,420,757 2,631,016 23(16) 32(22) 25(16) 29(19) 27(18) 
| Storage & compresses... 10,596,445 10,490,811 : 
| Maryland Dist.of Col. Virginia West. Va. N. Carolina Carolina 
| Percentage chanze in Apri] 1943 sales over Apri] 1942 sales, by States: 
| +18 + 8 +24 +h +30 +3 
j Change in 4 Masts sales, 1943, compared with 4 Months in 1942: 
WHOLESALE TRADE, 249 FIRMS +15 6 +-21 +7 +22 54 
| Net Sales Stocks Ratio Apr. 
April 1943 Apr. 30, 1943 collections 
| LINES compared with compared with to acc’ts 
- ~ 
(000 omitted) 
| Auto supplies (14)®...... — 19 + 28 — 29 —-—2 i07 
| Drugs & sundrics (9)*.... +16 — 6 109 4Months From 4 
Dry goods (7)*......... pril 194 1943 Mos, 1942 
| Electrical goods (11)*.... — 28 — 8 — 44 +7 66 Dist. of Columbia 
| Groceries (81)* =—8 40 Washington ........ § 604,907 +18 $1,770,105 +7 
Hardware (13)® — 1 —43 —8 32 Maryland 
| Industrial supplies ill —32 —3 2 Baltimore 787,228 39 2,709,015 2 
Peper & products (9)° —- 4 +1 q Cumberland .......-. 11,315 Tis 
Tobacco & products (7)*.. +27 — 8 Frederick ........0. 11;509° bs 
Miscellaneous (S4)* —-4—-%7 +2 03 | Hagerstown ........ 16,762 +11 7,682 -3 
| District Average (24999 — 2 =— 5 =—31 — 4 90 | North Carolina 
| Source: Department of Commerce + 
| *Number of reporting firms. 194,695 
| Gr: 25,117 +15 
22,505° 
A 209,525 —21 
ilmington ......0. 140,596 +44 
Percentage Changes in April and 4 Months 1943 South Carolina ° — 
| STATES Compared with Compared with Charleston ......... 153,750 
| April 19424 Months 1942 Columbia 206267 
Maryland Sees —25 Greenville 149,988 +10 
Dist. of Columbia (6)*.. —21 =i7 | _ Spartanburg 80,793 +18 
! Virginia (31)* ...... Virginia 
West Virginia (11)* —§ Charlottesville ..... 43,756¢ 
| North Carolina (24)*......... — 4 Danville +14 
| South Carolina (20)%.......... 5 —9 Lynchburg 75,091 
| Fifth District (98)®... —13 —1i5 ort News ..... 85,434 +41 
Individual Cities Norfol 30,152 +2 
450,152 +21 
é Richmond 1,067,772 +26 
—17 Roanoke 136,144 —1 
Lynchburg, Vay West Virginia 
j 113 Bluefield .....4. 75,614° 
Charleston 292,129 +12 
—19 —13 Clarksburg 49,687°¢ 
| Winston-Salem, N. C.. (3)°..... Huntington ........ 106,296 +18 
| tumbia, S. C., —21 | | _Parkersburg 55,285 +12 
| | - Greenwood, 5. 6 District Totals ....... $8,909,313 +16 
| = *Number of reporting firms. | *Figures not included in District 
} 
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SECOND WAR LOAN DRIVE 


FIFTH FEDERAL RESERVE DISTRICT 
FINAL REPORT OF TOTAL SALES 
April 1-May 8, 1943 


(Amounts in thousands of dollars) 


‘ Sales to Investors Other Than Commercial Banks Sales to Commercial Panks 
Ctfs. of Ind. & Tax War Uv. &. Ctfs. of Indebtedness Grand Total 
Treasury Bonds Notes Sav. Bds Savings Bonds Trens. Bds & Treas. Bills All Sales 
2% Total 2% Treas. Total 
C.ofl. Tr. Bds Tr. Gds Series C Series E Series F Series G Sales? C.ofI. Tr. Bds Bills Sales Amount % 

Maryland ..... dives 51,804 43.814 50,6582 14,193 19,762 2,177 7,262 189,694 21,776 31,018 46,095 08,829 288,583 31.8 
Of Cah, 18,263 7,805 21,585 8,820 14,308 2,446 5,661 78,883 14,068 10,655 14,000 38,753 117,641 13.0 
33,959 20,158 11,745 18,454 24,482 3,431 7,771 120,630 30,117 28,617 19,234 77,968 198,498 21.9 
Virginia 8,324 17,521 9,618 8,367 8,542 1,013 1,342 54,747 8,859 13,379 3,334 25,572 80,319 8.9 
No. Carolina ....... _ 80,060 19,794 11,409 19,868 19,453 3,659 5,486 109,854 21,145 25,834 8,257 55,286 165,140 18,2 
So. Carolina ....... 7,726 3,837 3.869 138,551 9,479 2.078 2,486 43,041 5,718 6,563 878 13,159 56,209 6.2 
Sth District ...... 150,136 112,929 108,908 83,253 $6,026 14,804 30,008  596,754° 101,683 116,146 91,7953 309,627 906,581 100.00 


~ SIncludes the following amounts which cannot be allocated by issues at this time due to lack of information: 
Virginia $530,000; West Virginia $20,000; North Carolina $125,000; South Carolina $15,000; Fifth District $690,000. 
2Does not inclide $17,546,000 in bonds sold to dealers for their own accounts. 
®Includes $1,105,000 purchased by investors other than banks, 


BUSINESS INDEXES -- FIFTH FEDERAL RESERVE DISTRICT 


Bituminous Coal ..... 


BANK DEBITS ....... 
DEPT. STORE 


ELECTRIC POWER PROD.............. 
EMPLOYMENT, MFG. 
‘LIFE INS. SALES...... 
BITUMINOUS COAL 
BUILDING CONTRACTS 
BUILDING PERMITS .. 
COTTON CONSUMPTION 
EMPLOYMENT—NON-MPG,. .. 


Dyeing & 
U. 5S. Exee. Service, D. C...... be 


Hotels: 
Laundries 
Public Utilities ...... 


Quar. & Non-Met-Min. .... 


Dry Goods 


Hardware 
Shoes 


r—revised, 


FURNITURE ORDERS ... 
FURNITURE SHIPMENTS 
FURN, UNFILLED ORDERS........... 
WHOLESALE TR. 3 


p—preliminary. 


(1935-39100) 


ADIUSTED 


NOT ADJUSTED 


March 1943 
% Change from 


March 1943 
% Change from 


Mar. Feb. Jan. Mar. Last Last Mar. Feb. Jan. Mar. Last Last 
194 194 1943 1942 “Mo. Year 1943 1943 1943 1942 Mo. Year 
156 ¢ 184 l7lr 163 + 1 + il 191 161 Tir 167 + 19 + 14 
130r 234r 197 165 _ = 23 + 9 l7lr l6élr 13 161 + 6 + 6 
189 195 - 190 bs .— 38 + 19 201 184 200 170 + 9 + 15 

ae 1560p 140 0 + 7 
109 101 80 06 + 8 + 4 115 94 85 102 + 22 + 13 
166 154 137 144. + 8 + 13 165 143 136 M1 + 15 + 17 
223 292 196 481 24 — 246 243 172 632 + 21 — 
58 27 124 102 +115 — 43 71 26 95 124 +173 — 4 
166 164 155 162 + 1 ~~ § 182 160 164 71 + 14 + 6 
140 141 140 129 - 1 + 9 iss 137 137 127 <2 + 9 
100 102 101 106 — 2 — 6 102 103 103 107 — il —- 5b 
13s 140 140 123 1 + 8 131 129 12 122 7 

119 122 12 110 —- 2 + 8 124 123 120 115 + 1 + 8 
i160 156 142 + 1 + 14 158 155 152 139 2 + 14 

es ee 133 13i 132 129 2 + 3 
120 136 131 129 8 113 16 114 132 — 3 
134 158 136 19 — 3 + 18 130 12 129 116 + 2 + 12 
v3 91 105 + 2 ill 90 90 91 102 0 — 
141 168r 306 130 — 16 + 8 1239 blr 34 115 — 15 + 12 
42 49 175 132 — 3b + 8 156 138 151 139 +r 1s + 12 
662 G00 254 + +161 557 60lr 620 206 7 liv 
174 185 171 145 — 6 + 20 47 1¢4 160 142 + 8 + 25 
195 187 181 160 + 4 + 22 205 181 195 161 + 15 + fT 
193 202 224 141 ‘— 2 + 40 183 164 172 125 + i2 + 46 
174 187 172 139 —- 7 + 25 175 165 161 135 + 6 + 30 
147 160 125 169 —- &§ —- 18 150 134 124 166 + 12 — i 
180 201 250 + 2 27 232 262 + 20 6 
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